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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors
First Bermuda Securities Ltd.

We have audited the accompanying statement of financial condition of First Bermuda Securities Ltd.
(the "Company") as of March 31, 2015, and the related statements of operations, changes in
stockholder's equity, and cash flows for the year then ended. The financial statements are the
responsibility of the Company's management. Our responsibility is to express an opinion on thesefinancial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by
management, as weil as evaluating the overall financial statement presentation. We believe that our
audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of First Bermuda Securities Ltd. as of March 31, 2015 and the results of its operations
and its cash flows for the year then ended, in conformity with accounting principles generally accepted inthe United States of America.

On May 1, 2015 the Company filed a membership withdrawal application with FINRA and the SEC and
subsequently will cease operations. Currently, FINRA and the SEC have not responded to this
application. Our opinion has not been modified with respect to this matter.

The information contained in the Schedule of Computation of Net Capital under SEC Rule 15c3-1 of the
Securities and Exchange Commission (the "supplemental information") has been subjected to audit
procedures perfomied in conjunction with the audit of the Company's financial statements. The
supplemental information is the responsibility of the Company's management. Our audit procedures
included determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. in forming our
opinion on the supplemental information, we evaluated whether the supplemental information, including
its form and content, is presented in conformity with 17 C.F.R.§240.17a-5, In our opinion, the information
contained in Schedule of Computation of Net Capital under SEC Rule 15c3-1 of the Securities and
Exchange Commission is fairly stated, in all material respects, in relation to the financial statements as awhole.

New York,New York
May 29, 2015

New York i New Jersey Pennsylvania i California Cayman Islands

eisnerAmper isan independeni member of PK F intomaNovol timited



FIRST BERMUDA SECURITIES LTD.

Statement of Financial Condition

March 31, 2015
(Expressed in Bermuda Dollars)

Assets

Cash 50,117
Due from broker 517,791
Due from related parties 7,328
Prepaid expenses 18,992

Total assets BM$ 594,228

Liabilities

Accounts payable and accrued liabilities 109,450
Due to related parties 277,641

Total liabilities 387,091

Stockholder's equity
Capital stock

Authorized, issued and fully paid

50,000 shares of $1 par value each 50,000
Additional paid in capital 1,250,000
Accumulated deficit (1,092,863)

Total stockholder's equity 207,137

Total liabilities and stockholder's equity BM$ 594,228

See accompanying notes to financial statements.

Approved on behalf of the Board of Directors on , 2015.

Director Print name
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FIRST BERMUDA SECURITIES LTD.

Statement of Operations

Year ended March 31, 2015
(Expressed in Bermuda Dollars)

Income

Brokerage commissions and other income 326,943
Interest income 416

Total income 327,359

Expenses

Professional fees 561,541
Salaries, commission expense and benefits 191,248
Clearing and brokerage charges 76,835
Systems, software and communications 68,582
Rent and amenities 32,108
Account maintenance fee reimbursement I1,250
Secretary and filing fees 10,660
Other expenses 15,238

Total expenses 967,462

Net loss for the year BM$ (640,103)

See accompanying notes to financial statements.



FIRST BERMUDA SECURITIES LTD.

Statement of Changes in Stockholder's Equity

Year ended March 31, 2015
(Expressed in Bermuda Dollars)

Capital stock

Capital stock at beginning and end of year 50,000

Additional paid in capital

Additional paid in capital at beginning of year 650,000
Capital contributions 600,000

Additional paid in capital at end of year 1,250,000

Accumulated deficit

(Accumulated deficit)/retained earnings at beginning of year (452,760)
Net loss for the year (640,103)

Accumulated deficit at end of year (1,092,863)

Total stockholder's equity BM$ 207,137

See accompanying notes to financial statements.
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FIRST BERMUDA SECURITIES LTD.

Statement of Cash Flows

Year ended March 31, 2015
(Expressed in Bermuda Dollars)

Cash flows from operating activities

Net loss for year (640,103)
Adjustments to reconcile net loss to net cash

used in operating activities:

Change in due from broker 22,926
Change in amount due from/to related parties 62,006
Change in prepaid expenses 65,653
Change in accounts payable and accrued liabilities (84,233)
Change in deferred revenue (60,750)

Cash used in operating activities (634,501)

Cash flows from financing activities

Capital contributions 600,000

Cash provided by financing activities 600,000

Net decrease in cash (34,501)

Cash at beginning of year 84,618*

Cash at end of year BM$ 50,117

See accompanying notes to financial statements

*Amount reflects reclassification of prior year's balances
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FIRST BERMUDA SECURITIES LTD.

Notes to Financial Statements

Year ended March 31, 2015

(Expressed in Bermuda Dollars)

1. Incorporation and background information

First Bermuda Securities Ltd. (the "Company"), formerly known as First Bermuda Securities

(BVI) Ltd., was incorporated on November 2, 1992 under the laws of the British Virgin Islands.
Effective July 5, 2012, the Company re-domiciled to Bermuda and changed its name to First
Bermuda Securities Ltd. The Company carries on business as a broker/dealer and is a registered

member of the Financial Industry Regulatory Authority ("FINRA"). The Company is a wholly-

owned subsidiary of First Bermuda Group Ltd. ("FBG"), a company incorporated in Bermuda,
which is wholly owned by Clarien Bank Limited ("Clarien"), also incorporated in Bermuda.

2. Significant accounting policies

The accompanying financial statements are prepared in conformity with U.S. generally accepted

accounting principles. The following are the significant accounting policies adopted by the
Company:

(a) Functional currency

These financial statements are presented in Bermuda dollars (BM$), which is the Company's
functional currency. The Company transacts business in both Bermuda and United States
dollars.

(b) Revenue recognition

Brokerage commissions are accounted for on a monthly basis and are accrued to the statement

of financial condition date. Brokerage commissions and related expenses are recorded on a
trade date basis.

All other items of income and expenses are recognised in the statement of operations on the
accrual basis.

(c) Cash

The Company maintains a bank account with Clarien for the daily operations of the Company.
(d) Due from broker

Included in due from broker is $BM100,000 of deposits held with the clearing broker.
(e) Use of estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting

principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of

the financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.
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FIRST BERMUDA SECURITIES LTD.

Notes to Financial Statements (continued)

Year ended March 31, 2015
(Expressed in Bermuda Dollars)

3. Credit Risk and Off Balance Sheet Risk

Credit risk is the risk of loss arising from a customer or counterparty failing to meet their financial

obligations to the Company as they fall due. Financial assets which potentially subject the
Company to credit risk consist principally of cash and due from broker.

At March 31, 2015 the Company held $BM506,852 in financial instruments represented by due
from broker at one financial institution in the United States and $BM50,117 in cash at one related

party financial institution in Bermuda. As such, the Company is exposed to credit related losses in
the event of non-performance by either financial institution. The Company believes that the credit
risk arising from these financial assets is limited as management considers the counterparties to be
credit worthy.

In the normal course of business, the Company's customer activities involve the execution,

settlement and financing of various customer securities transactions. These activities may expose
the Company to off-balance-sheet risk in the event the customer or other broker is unable to fulfill
its contracted obligations and the Company has to purchase or sell the financial instrument
underlying the contract at a loss.

4. Related party transactions

FBG, Clarien, Clarien Investments Limited (CIL) and Gibbons Management Services Limited
(GMSL) are related parties of the Company. FBG and Clarien incurred general and administration

expenses related to the operations of the Company. These expenses totalling BM$83,700 were

recharged to the Company during the year. Additionally, Clarien paid expenses totalling
BM$790,402 on behalf of the Company during the year for which it received reimbursement from
the Company. The Company maintains a bank account with Clarien for the daily operations of the

Company, the balance in this account at March 31, 2015 was BM$50,117.

The Company uses GMSL to process its payroll and employee related expenses, which totalled

BM$152,174 for the year ended March 31, 2015. The Company reimburses GMSL for payroll and
related expenses.

The Company paid and was reimbursed salary expenses totalling BM$41,816 on behalf of CIL.

These expenses relate to broker remuneration for trading activities unconnected to the Company's
business and administered wholly by CIL.

Additionally, at March 31, 2015, the Company owed BM$277,641 to Clarien for expenses paid on
behalf of the Company and was due BM$7,328 from GMSL and CIL for expenses paid on their
behalf.

The Company settles its related party balances on a net basis. These amounts are interest free,
unsecured and have no fixed terms of repayment.
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FIRST BERMUDA SECURITIES LTD.

Notes to Financial Statements (continued)

Year ended March 31, 2015
(Expressed in Bermuda Dollars)

5. Net capital requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(Rule 15c3-1), which requires the maintenance of minimum net capital and requires that the ratio
of aggregate indebtedness to net capital, both as defined in the Rule, not exceed 15 to 1. At March
31, 2015, the Company had net regulatory capital of BM$180,817, which was BM$155,011 in
excess of its required net capital of BM$25,806 and the ratio of aggregate indebtedness to net

capital was 2.1 to 1. The Company is exempt from the provisions of Rule 15c3-3 (pursuant to

paragraph k(2)(ii) of such Rule) under the Securities Exchange Act of 1934 as an introducing
broker or dealer that carries no customer accounts, promptly transmits and customer funds and

securities to the clearing broker or dealer, and does not otherwise hold funds or securities of
customers.

6. Taxation

The Company is not subject to corporate income taxes on profits or capital gains in Bermuda.

Management does not consider the Company to be engaged in a United States trade or business
and therefore not subject to United States income taxes.

Management is required to detennine whether a tax position is more likely than not to be sustained

upon examination by the applicable taxing authority based on the technical merits of the position.
Management has evaluated all tax positions and does not consider the Company to be engaged in
trade or business in any jurisdiction other than Bermuda and therefore is not subject to income
taxes. If the Company should be considered to be engaged in a trade of business in a jurisdiction
outside of Bermuda, it could be subject to income taxes.

Management does not believe there are any tax positions taken by the Company that are subject to
uncertainty and as a result, no provisions have been made in these financial statements.

7. Contingencies

During the year ended March 31, 2015, FINRA performed a Sales Practice Examination of the

Company. FINRA issued an Examination Report dated April 30, 2015, highlighting nine

exceptions identified during the examination. None of the exceptions reflect upon material

deficiencies in the Company's processes or procedures. The Company replied on May 14, 2015,
with responses to each exception.

As a result of the examination, FINRA may assesspenalties against the Company, monetary or
otherwise. Currently, FINRA has not issued its final letter regarding the examination, therefore
management is unable to determine whether any penalties will be applied and no provision has
been made in these financial statements for such penalties.

8. Subsequent Events

On May 1, 2015 the Company filed a membership withdrawal application with FINRA and the

SEC and subsequently will cease operations. Currently, FINRA and the SEC have not responded
to this application.
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FIRST BERMUDA SECURITIES LTD. Schedule 1

Computation of Net Capital under Rule 15c3-1 of the Securities and Exchange Commission

March 31, 2015
(Expressed in Bermuda Dollars)

Net capital

Total stockholder's equity 207,137
Deductions and/or charges:
Non-allowable assets:

Due from related parties (7,328)
Prepaid expenses (18,992)

Net capital 180,817

Computation of basic net capital requirement

Minimum net capital required - the greater of $5,000 or 6 2/3% of

aggregate indebtedness of $387,091 25,806

Excess net capital 155,011

Aggregate indebtedness:

Accounts payable and accrued liabilities 109,450
Due to related parties 277,641

Total aggregate indebtedness 387,091

Ratio: Aggregate indebtedness to net capital 2.1:1.0

The amount stated for net capital in this Schedule is not materially different from the amount stated in
Part 11A of the Company's report submitted to FINRA on Form X-17A-5 for the period ended March
31, 2015; and, therefore, a reconciliation is not required.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors
First Bermuda Securities Ltd.

We have audited the accompanying statement of financial condition of First Bermuda Securities Ltd.
(the "Company") as of March 31, 2015, and the related statements of operations, changes in
stockholder's equity, and cash flows for the year then ended. The financial statements are the
responsibility of the Company's management. Our responsibility is to express an opinion on thesefinancial statements based on our audit,

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our
audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of First Bermuda Securities Ltd.as of March 31, 2015 and the results of its operations
and its cash flows for the year then ended, in conformity with accounting principles generally accepted inthe United States of America.

On May 1, 2015 the Company filed a membership withdrawal application with FINRA and the SEC and
subsequently will cease operations. Currently, FINRA and the SEC have not responded to this
application. Our opinion has not been modified with respect to this matter.

The information contained in the Schedule of Computation of Net Capital under SEC Rule 15c3-1 of the
Securities and Exchange Commission (the "supplemental information") has been subjected to audit
procedures performed in conjunction with the audit of the Company's financial statements. The
supplemental information is the responsibility of the Company's management. Our audit procedures
included determining whether the supplemental information reconciles to the financial statements or the
underlying accounting and other records, as applicable, and performing procedures to test the
completeness and accuracy of the information presented in the supplemental information. In forming our
opinion on the supplemental information, we evaluated whether the supplemental information, including
its form and content, is presented in conformity with 17 C.F.R. §240.17a-5. In our opinion, the information
contained in Schedule of Computation of Net Capital under SEC Rule 15c3-1 of the Securities and
Exchange Commission is fairly stated, in all material respects, in relation to the financial statements as awhole.

New York, New Yörk
May 29, 2015

New York | New Jersey Pennsylvania California i Cayman is ands

EisasAmper is an independent roember of OKF internat oval i.imited



FIRST BERMUDA SECURITIES LTD.

Statement of Financial Condition

March 31, 2015

(Expressed in Bermuda Dollars)

Assets

Cash 50,117
Due from broker 517,791
Due from related parties 7,328
Prepaid expenses 18,992

Total assets BM$ 594,228

Liabilities

Accounts payable and accrued liabilities 109,450
Due to related parties 277,641

Total liabilities 387,091

Stockholder's equity
Capital stock

Authorized, issued and fully paid

50,000 shares of $1 par value each 50,000
Additional paid in capital 1,250,000
Accumulated deficit (1,092,863)

Total stockholder's equity 207,137

Total liabilities and stockholder's equity BM$ 594,228

See accompanying notes to financial statements.

Approved on behalf of the Board of Directors on , 2015.

Director ---I in. Print name



FIRST BERMUDA SECURITIES LTD.

Statement of Operations

Year ended March 31, 2015
(Expressed in Bermuda Dollars)

Income

Brokerage commissions and other income 326,943
Interest income 416

Total income 327,359

Expenses

Professional fees 561,541
Salaries, commission expense and benefits 191,248
Clearing and brokerage charges 76,835
Systems, software and communications 68,582
Rent and amenities 32,108
Account maintenance fee reimbursement 11,250
Secretary and filing fees 10,660
Other expenses 15,238

Total expenses 967,462

Net loss for the year BMS (640,103)

See accompanying notes to financial statements.



FIRST BERMUDA SECURITIES LTD.

Statement of Changes in Stockholder's Equity

Year ended March 31, 2015
(Expressed in Bermuda Dollars)

Capital stock

Capital stock at beginning and end of year 50,000

Additional paid in capital

Additional paid in capital at beginning of year 650,000
Capital contributions 600,000

Additional paid in capital at end of year 1,250,000

Accumulated deficit

(Accumulated deficit)/retained earnings at beginning of year (452,760)
Net loss for the year (640,103)

Accumulated deficit at end of year (1,092,863)

Total stockholder's equity BM$ 207,137

See accompanving notes to financial statements.
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FIRST BERMUDA SECURITIES LTD.

Statement of Cash Flows

Year ended March 31, 2015
(Expressed in Bermuda Dollars)

Cash flows from operating activities

Net loss for year (640,103)
Adjustments to reconcile net loss to net cash

used in operating activities:

Change in due from broker 22,926
Change in amount due from/to related parties 62,006
Change in prepaid expenses 65,653
Change in accounts payable and accrued liabilities (84,233)
Change in deferred revenue (60,750)

Cash used in operating activities (634,501)

Cash flows from financing activities

Capital contributions 600,000

Cash provided by financing activities 600,000

Net decrease in cash (34,501)

Cash at beginning of year 84,618*

Cash at end of year BM$ 50,117

See accompanying notes to financial statements

*Amount reflects reclassification ofprioryear's balances



FIRST BERMUDA SECURITIES LTD.

Notes to Financial Statements

Year ended March 31, 2015

(Expressed in Bermuda Dollars)

1. Incorporation and background information

First Bermuda Securities Ltd. (the "Company"), formerly known as First Bermuda Securities

(BVI) Ltd., was incorporated on November 2, 1992 under the laws of the British Virgin Islands.
Effective July 5, 2012, the Company re-domiciled to Bermuda and changed its name to First

Bermuda Securities Ltd. The Company carries on business as a broker/dealer and is a registered

member of the Financial Industry Regulatory Authority ("FINRA"). The Company is a wholly-

owned subsidiary of First Bermuda Group Ltd. ("FBG"), a company incorporated in Bermuda,
which is wholly owned by Clarien Bank Limited ("Clarien"), also incorporated in Bermuda.

2. Significant accounting policies

The accompanying financial statements are prepared in conformity with U.S. generally accepted

accounting principles. The following are the significant accounting policies adopted by the
Company:

(a) Functional currency

These financial statements are presented in Bermuda dollars (BM$), which is the Company's
functional currency. The Company transacts business in both Bermuda and United States
dollars.

(b) Revenue recognition

Brokerage commissions are accounted for on a monthly basis and are accrued to the statement

of financial condition date. Brokerage commissions and related expenses are recorded on a
trade date basis.

All other items of income and expenses are recognised in the statement of operations on the
accrual basis.

(c) Cash

The Company maintains a bank account with Clarien for the daily operations of the Company.
(d) Due from broker

Included in due from broker is $BM100,000 of deposits held with the clearing broker.

(e) Use of estimates

The preparation of financial statements in conformity with U.S. generally accepted accounting

principles requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of

the financial statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.
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FIRST BERMUDA SECURITIES LTD.

Notes to Financial Statements (continued)

Year ended March 31, 2015

(Expressed in Bermuda Dollars)

3. Credit Risk and Off Balance Sheet Risk

Credit risk is the risk of loss arising from a customer or counterparty failing to meet their financial
obligations to the Company as they fall due. Financial assets which potentially subject the
Company to credit risk consist principally of cash and due from broker.

At March 31, 2015 the Company held $BM506,852 in financial instruments represented by due
from broker at one financial institution in the United States and $BM50,117 in cash at one related

party financial institution in Bermuda. As such, the Company is exposed to credit related losses in
the event of non-performance by either financial institution. The Company believes that the credit

risk arising from these financial assets is limited as management considers the counterparties to be
credit worthy.

In the normal course of business, the Company's customer activities involve the execution,
settlement and financing of various customer securities transactions. These activities may expose
the Company to off-balance-sheet risk in the event the customer or other broker is unable to fulfill
its contracted obligations and the Company has to purchase or sell the financial instrument
underlying the contract at a loss.

4. Related party transactions

FBG, Clarien, Clarien Investments Limited (CIL) and Gibbons Management Services Limited

(GMSL) are related parties of the Company. FBG and Clarien incurred general and administration

expenses related to the operations of the Company. These expenses totalling BM$83,700 were

recharged to the Company during the year. Additionally, Clarien paid expenses totalling
BM$790,402 on behalf of the Company during the year for which it received reimbursement from

the Company. The Company maintains a bank account with Clarien for the daily operations of the
Company, the balance in this account at March 31, 2015 was BM$50,117.

The Company uses GMSL to process its payroll and employee related expenses, which totalled

BM$152,174 for the year ended March 31, 2015. The Company reimburses GMSL for payroll and
related expenses.

The Company paid and was reimbursed salary expenses totalling BM$41,816 on behalf of CIL.
These expenses relate to broker remuneration for trading activities unconnected to the Company's
business and administered wholly by CIL.

Additionally, at March 31, 2015, the Company owed BM$277,641 to Clarien for expenses paid on
behalf of the Company and was due BM$7,328 from GMSL and CIL for expenses paid on their
behalf.

The Company settles its related party balances on a net basis. These amounts are interest free,
unsecured and have no fixed terms of repayment.
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FIRST BERMUDA SECURITIES LTD.

Notes to Financial Statements (continued)

Year ended March 31, 2015

(Expressed in Bermuda Dollars)

5. Net capital requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule
(Rule 15c3-1), which requires the maintenance of minimum net capital and requires that the ratio
of aggregate indebtedness to net capital, both as defined in the Rule, not exceed 15 to 1. At March

31, 2015, the Company had net regulatory capital of BM$180,817, which was BM$155,011 in
excess of its required net capital of BM$25,806 and the ratio of aggregate indebtedness to net

capital was 2.1 to 1. The Company is exempt from the provisions of Rule 15c3-3 (pursuant to

paragraph k(2)(ii) of such Rule) under the Securities Exchange Act of 1934 as an introducing
broker or dealer that carries no customer accounts, promptly transmits and customer funds and
securities to the clearing broker or dealer, and does not otherwise hold funds or securities of
customers.

6. Taxation

The Company is not subject to corporate income taxes on profits or capital gains in Bermuda.

Management does not consider the Company to be engaged in a United States trade or business
and therefore not subject to United States income taxes.

Management is required to determine whether a tax position is more likely than not to be sustained

upon examination by the applicable taxing authority based on the technical merits of the position.
Management has evaluated all tax positions and does not consider the Company to be engaged in
trade or business in any jurisdiction other than Bermuda and therefore is not subject to income
taxes. If the Company should be considered to be engaged in a trade of business in a jurisdiction
outside of Bermuda, it could be subject to income taxes.

Management does not believe there are any tax positions taken by the Company that are subject to
uncertainty and as a result, no provisions have been made in these financial statements.

7. Contingencies

During the year ended March 31, 2015, FINRA performed a Sales Practice Examination of the

Company. FINRA issued an Examination Report dated April 30, 2015, highlighting nine
exceptions identified during the examination. None of the exceptions reflect upon material
deficiencies in the Company's processes or procedures. The Company replied on May 14,2015,
with responses to each exception.

As a result of the examination, FINRA may assess penalties against the Company, monetary or
otherwise. Currently, FINRA has not issued its final letter regarding the examination, therefore

management is unable to determine whether any penalties will be applied and no provision has
been made in these financial statements for such penalties.

8. Subsequent Events

On May 1, 2015 the Company filed a membership withdrawal application with FINRA and the

SEC and subsequently will cease operations. Currently, FINRA and the SEC have not responded
to this application.
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FIRST BERMUDA SECURITIES LTD. Schedule 1

Computation of Net Capital under Rule 15c3-1 of the Securities and Exchange Commission

March 31, 2015
(Expressed in Bermuda Dollars)

Net capital

Total stockholder's equity 207,137
Deductions and/or charges:
Non-allowable assets:

Due from related parties (7,328)
Prepaid expenses (18,992)

Net capital 180,817

Computation of basic net capital requirement

Minimum net capital required - the greater of $5,000 or 6 2/3% of

aggregate indebtedness of $387,091 25,806

Excess net capital 155,011

Aggregate indebtedness:

Accounts payable and accrued liabilities 109,450
Due to related parties 277,641

Total aggregate indebtedness 387,091

Ratio: Aggregate indebtedness to net capital 2.1:1.0

The amount stated for net capital in this Schedule is not materially different from the amount stated in
Part l lA of the Company's report submitted to FINRA on Form X-17A-5 for the period ended March
31, 2015; and, therefore, a reconciliation is not required.
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Eisner Amper LLP
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The Board of Directors
First Bermuda Securities Ltd.

We have reviewed management's statements, included in the accompanying First Bermuda Securities
Ltd.'s ("FBS") Exemption Report, in which (1) First Bermuda Securities Ltd. (the "Company") identified the
following provisìons of 17 C.F.R.§15c3-3(k) under which the Company claimed an exemption from 17
C.F.R.§240.15c3-3: (2)(ii) (the "exemption provisions") and (2) the Company stated that it met the
identified exemption provisions for the period from June 1, 2014 through March 31, 2015 without
exception. The Company's management is responsible for compiiance with the exemption provisions andits statements,

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about the Company's compliance with the exemption provisions. A review is
substantially less in scope than an examination, the objective of which is the expression of an opinion on
management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management's statements referred to above for them to be fairly stated, in all material respects, based on
the provisions set forth in paragraph (k) (2)(ii) of Rule 15c3-3 under the Securities Exchange Act of 1934.

N e
May 29,2015

New York New Jersey i Pennsylvania i Calfomia i Cayman Islands

E snerAmper is an independent member of PKF international Limited



First Bermuda Securities Ltd.
Page i of i

First Bermuda Securities Ltd's (FBS) Exemption Report

First Bermuda Securities Ltd (the "Company") is a registered broker-dealer subject to
Rule 17a-5 promulgated by the Securities and Exchange Commission (17 C.F.R.
§240.17a-5, "Reports to be made by certain brokers and dealers"). This Exemption
Report was prepared as required by 17 C.F.R.§240.17a-5(d)(1) and (4). To the best
of its knowledge and belief, the Company states the following:

(1) The Company claimed an exemption from 17 C.F.R.§ 240.15c3-3 under the
following provisions of 17 C.F.R.§240.15c3-3 (k)(2)[ii]

(2) The Company met the identified exemption provisions in 17 C.F.R.§240.15c3-
3(k) for the period June 1 2014 to March 31 2015 without exception.

First Bermuda Securities Ltd

I, Andrew Yates, swear (or affirm) that, to my best knowledge and belief, this
Exemption Report is true and correct.

Title: Chief Financial Officer

May 29, 2015

First Bermuda Securities Ltd.

25 Reid Street, 4th Floor, Hamilton HM 11
P.O.Box HM 665 Hamilton HM CX Bermuda

Tel: +441 296.1111 Fax: +44L296.3855


